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Richmond Light & R. R. 1st 4s 1

Evansville, Ind., & Terre Haute
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I«t 9 9

General Fuel Corporation 1st 8s (

General Fuel Corporation Stock
j

Harlem River & Port Chester
1st 4t

Raymond M. Smith & Co. «
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Telephone 3T23 John ]
li
t

r

a

T a

It
i:

BONDS ;
V
V
r

Investment <J

Securitiesi
i

i'
t

u
3

F. S. Smithers & Co.
StiaUltM 1937

19 Nmmu St. New York

I' ill
Amer. Lt. & Traction
Amor. Gas & Electric
Cities Service 1

H. F. McConnell & Co.
Mrmbr.ru ATetr York Stork Exchange

68 B'way, N. Y. Tel. Bowl. Or. 8060-8-6.

WEST SHORE
4», 2361 Registered

Wolff & Stanley
72 Trinity Place New York

Telephone Hector 11920.

BROKERS TO ENTERTAIN
NEIGHBORHOOD'S POOR

.fc i C

Members of Stock Exchanges
Will Participate. 11

The usual Christmas entertainment of '

the New York Curb Market for the poor (
children of the financial district will be ;

held on the floor of the exchange Friday 1

afternoon. At 2 o'clock the exchange ,

will suspend business to permit Its <

young guests to assemble cfn the floor !
and receive Christmas baskets, the ,

funds for which have been subscribed j
h.v members of the Curb. c
The program will Include vaudeville t

nnd music bv a fortv niece orchestra »

The entertainment committee constats of
Warner Cosgrove, Joseph Miggins and {
Mortimer Landsberg. 1
The New York Stock Exchange has j

decided to participate in the Community c
Christmas celebration on Bowling Green t
rather than hold an entertainment on (
Its trading floor. The latter form of i
entertainment also was omitted last «
year owing to construction work on the j
new building, which was under way at 1
that time. a

FOB NEW OIL DISTRIBUTOR, {
Producers and Refiner* to Organ- «

lae Company.
The Producers and Refiners Corpora- '

lion has completed plans for the organizationof a subsidiary company, to be
known as the Independent Oil and Ga.'
Company, to distribute the parent con- J
eern's petroleum products In Utah an.l
Wyoming and handle the products from
the new refinery under construction at
Grenvllle.

Initial steps have been taken toward
ebtalnlng ground for the erection of
tanks and storage tanks and houses at
Kcmmtred. The company will wholesale
petroleum products to local filling stations.Similar yard^ will be provided
in other towns along the Union Pacific
ystcm.

nxrrr.il 14 to 40 p. c.
Itomlnlck A Dominlck arc distributing

* Christmas bonus, the amount paid to
employees being based on length of ser\lee with the firm. The smallest paymentIs 14 per cent, of yearly salary for
those with the firm for the shortest perleland the maximum la 40 per cent, of
the annual salary for thosa who have
been In ths firm's employ 20 years or
in or*. * f

ID* CALI.Kfl FOR CCHAV LOAM. '

IUtan*. Cuba., Dec. IS..President
Zaj as to-night signed the official cell
for tilde on the 160.000,000 loan recently
authorised by Congress. The bid* will1
he opened January 12. Announcement

vthat the call had been signed was made
after numerous conferences between
tiovamment officials and tlen. Crowder,
special American representative.

PUBLIC MKHVICK ( ORP. SALES.
v* evidence of the energetic cooperationof Its employees, the Jersey Clfv

Ihstrlct of the Public Service Corporationduring September made sales aggregating$1,623 60. resulting from
*,\ly-nlne leads turned In by Its em- 1
ployees. A record is Kept showing the t

result of each person's efforts. r

s <

DIMMKn FOR nt\K HEAD.
The officers and directors of the New

'"Capitol National Rank.will celebrate tonightthe completion of the first si* t
Tnontha of the bank'a actlvltlea by glv' I
lug an Informal dinner for the hank's r

president. Ma* Radt. at the I«otos Club, t
followed b}- the pr'-scniatjun 0f . avhIcIi \

t

JREAT NORTHERN
3DTS DIVIDEND RATE
i

Road Reduces Disbursement
From 7 to 5 Per Cent.

Annual Basis.

)THKRS DIVIDE STOCK)

Ml America Cables and Big;
Coal Company Lead Day's
li T :Mi
aiciuu jiisi.

Directors of the Oreat Northern Railvayat their meeting in St. Paul yeserdaydeclared a semi-annual dividend
f $2.50, payable February 1 to stock
>t record December 29. The company
las paid at the rate of 7 per cent, rcgu-t
arly since 1899. In March of this year
he directors deferred the quarterly
iayment and adopted the semi-annual
»eriod. In June they declared a semi-
nnual dividend of 3H per cent., making
total of 5H Per cent, for 1922.
In announcing the reduction from a

to a 5 per cent, basis "until net earn-

ngs improve" the directors pointed out
a a formal statement that "officers and
irectors are hopeful that the unusually
dverse conditions of 1922 will not preailduring 1923 and that net earnings
rill show sufficient Improvement In the
lear future to Justify the resumption
f the 3 Vi per cent, semi-annual dlvi;end."The statement further said that
hero is a likelihood of heavy freight
raffle, particularly in iron ore and
umber. The cause for the action was
oncern over high operating costs In
ace of rate reductions and the fear of
urther reductions in rates on agriculturalproducts. ;

Declares SO P. C. Dividend.
All American Cables. Inc., has declared
.tn.1, A h,Mor,,t nf In ..... ...I nn Ua

(22,130,500 outstanding capital etock.
layable December 30 to stockholders of
ecord December, 22. The board also
luthorized a cash dividend of $1.60 a

ihare, payable December 30, and anlouncedthat thla places the Increased
stock for the time being on a 6 per
pent. basis, compared with a previous
yearly rate of 7 per cent. In the last
luarter the company's consolidated Incomeaccount showed net Income of
1620.950 after expenses and Federal
taxes.
Stockholders of tho Delaware, Lackawannaand Western Coal Company

have authorised the directors' plan for
ieclaring a 40 per cent, stock dividend.

Stockholders of the Public Service
Corporation of New Jersey approved a
tinnge In the charter to divide the
luthorized $54000,000 preferred stock
Into two classes, retaining- $25,000,000
jf the present 8 per cent, preferred and
lythorlzlng $25,000,000 7 per cent, pre'errcd.Shareholders also approved a
recommendation that the corporation rcjuishits right to retire at its option the
preferred stock at 110.
Stockholders of Kilburn Mlm* approvedan increase in its stock from

11,500,000 to $2,250,000 for the purpose
)f paying a 50 per cent, stock dividend.
The H. W. Gossard Company of

Chicago has resumed the payment of1
iommon dividends by declaring $1 divi-
iends on that issue payable December
!8 to stock of record December 26.

To Crt 16 P. C. Extra,
Directors of the Travelers Insurance

Company to-day declared a regular
luarteriy dividend of 4 per cent, and an
xtra dividend of 16 per cent.
The capital stock of G. P. Putnam's

Sons has been increased frntn t90ft nnn
0 $500,fif)0 In preparation for a 150 por
ent. stock dividend.
The Manila Electric Company has de

lareda 40 per cent, stock dividend, payibleDecember 28 to stock of record,
December 22.
Stockholders of Electric Bond and

Share Company, will meet on December
19. to vote an Increase In its stock from
125.000.000 to $40,000,000.
Directors of De Beers Consolidated

dines, according to London advices,
lave declared a dividend of 30 per cent.
>n Its preference shares on account of
he 60 per cent, back dividends due on
hat Issue. \
The Anfrlo-American Corporation of

3ouf|i Africa Ltd., has received the folowlngcable from Its head office In Joinnnesburg:"Owing1 to non-eompletlon
it formalities connected with absorplonof the'Consolidated Mines*Selection
Company, Ltd., South African assets, the
lirector* are unable to declare, until
>arly Ir. the new year, a dividend for the
rear ending December 31, 1922. It Is.
lowever. -their Intention to recommend
1 dividend of Is. 6d. a share as soon as
he accounts are completed." This dlvl-
lend would be equivalent to 7V4 shlllngson each "American share," each
>f which, represents five South African
hares of £1 each. I ,

TO REPORT TO ROADS
ON PUBLIC RELATIONS

R. S. Binkerd to Study Needa!
for Improvement. (

The Kistern Presidents Conference,
nade up of executives of the roads
iperatlng north of the Ohio and east of
he Mississippi rivers, have determined
ipon broader scope for their public reatlonswork, and as a result have reulnedItntwrt S. Hinkerd, who lias reilsnedas assistant to the chairman of
he Association of Railway Kxecutives.
o devoto his entire attention over a
leriod of months to a close study of
he roads' needs In this direction. Mr.
rtlnkerd. who will assume hi® new duties
,u January 1, will make his he&dquar-
ers at 143 Liberty street.
Upon completion of his research, which

rill be <x>nducted mostly at first hand
dong the right of way, Mr. Hinkerd ex-
>eets to submit a detailed report to the
'ubllo. Relatione Committee of the East-
rn Presidents Conference regarding
,r>edi for expansion and Improvement In
he policies of the railroads.

TO READJUST CAPITAL,.
The Yellow Taxi Corporation of New

fork has completed plans for a reorranlsatlonof Us capital structure, under
rhleh the present stock will Im> retired
ird 100,000 shares of common stock Istjed,part of which will be sold to the
orrtpany's employees and part offered to
he general public. The proceeds of the
ale will be used to purchase new
rarages and cabs. '

British Chamber Luncheon.
The next monthly luncheon of the

Trltllh Empire Chamber of Commerce
will be held at the Hankers Club tonorrow.Benjamin A. Levett will speak
in the tariff.

HORl'R FOR KMPLOYEES.
In accordance with Its annual cusom.the discount house of Salomon

tros. A Hutxler, has distributed sn an-
mal bonus to Its, employees based upon
heir annual salaries and length of ser

Icca Itli the organisation.
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WE ARE ME1
New York Stock Exchange
Naw York Cotton Exchange
Chicago Board of Trade
NM York Produce Excbanc*

%

exchange explains
its ouesttonnairr

Groat Purpose Ts to Guard
Against Danger of Future

Insolvencies.

The New York Stock Exchange yesterdayissued an official explanation of the
purposes of the questionnaire which it3
members have been answering in the
last half year and which has had an

important bearing on the recent decline
of'the stock market.
The questionnaire requires of each

brokerage house which is a member of
the exchange information regarding bank
balances, total money borrowed and the
value of the collateral, the market value
of negotiable securities In box and trans-
fer books, details as to the debit and
credit balances In customers' accounts
and partners' accounts, profit and loss
accounts and other accounts, Including
revenue stamps, dividends. Ac.
"The first requisite," said the official

statement of the exchange, "for the
sound and conservative conduct of a firm
of brokers is the possession of an amount
of capital so proportioned to the magnitudeof Its committments t';at all probablebusiness losses can be met by the
firm out of its own funds without endangeringthe funds of Its customers. Any
deficiency of capital Inevitably tends to J
a situation where the Ann Is financing
weak accounts with the funds of Iti
other clients.

"Of equal importance to this snte-
guard la the requirement that securities
deposited In the hands of a brokerage
firm by Its customer", either as margin
or for safe keeping, be at all times
so handled an to be free from unnecessaryJeopardy: that n«> greater amount
of these securities be used for hypothecationthan Is warranted by customers'
debits and that noin: of them he used
in connection vith private speculations
of the firm Itself.
"The financial stability of every brok-

oragt; house conducting a margin bus-
iness necessitates the strict requirement
of ample margin in the accounts of all
its customers without exceptions. Fin-
ally, no speculative ventures should be |
undertaken by meitTbers of the firm
Jointly or individually which involve any
danger to the safety of customers' ac-
counts Intrusted to their keeping. t
"A business conducted In conformity i

with tho above requirements will he as
free from the danger of insolvency as
It is possible to make it, and the questionnairenow in use by the New York
.Stock Exchange is so framed as to ills- 3
riosc whether or not these requirement* '

are being met. By employing this questlonnalrcat short Intervals the exchangeexpects to be uble to detect
incipient Infringements of these requirementsbefore they have had time to ;
reach dangerous proportions, and to rap- <
Idly enforce remedial measures with a
view to forestalling future Insolvencies."

STOCK EXCHANGf
Continued from P

1922. I Inrtnic.., |l>lv.
High.I bow Plil Ask. Mn| Sales
45*4 3-V »'"> 39 "T".. 400 1* 8 *

II1 Hi 82 1106^4 106% 6| 82200 I* 8 stf
123 |114h:120hi121h! 71 400 t s 81
71% 09 64 Mi 85 2 * 5200 Utah (
23Mi 9%> 16 16% .. 500 Utah !
53%! 30% 35 35% .. 2000! Vanadl
67% 67%; 62% 64% 300 Van It
25% 14 16% 20 .. 300 Va-Uai
35% 23%; 24 25 .. 2600 Va-Car
82 58 62 64%' .. 2000 Va-Oar
14% 6%. 13% 14% .. 600 Vlvaud
14% 6 8% 8% ..| 1300 Wabaa
35%: 19% 23 23% .. 2300 Wnbanl
17 % 8% 11% 11% l'.OO W-nt >
27%i 13 2211 23 . 300 Went 1
24V 13% 15% 16 300 W.-nt
64% 51% 50 54 « 100'W.hI
121% 89 111 1112 7 '00 V "St 1
116 80 118 114 7 1500 Wen tin
64% 49% 59% 60 t 3000 WenMn
83%I 25 30%! 31% 2 8h0« White
112% 107 111% 111% 7 400j Wrat»*r
16%i 6 9%| 9% .. 300 Wheel
r»4 35% 49% r.0 4 7001 Whit.
4%! 3M. 3% 3% ... 3100'White
21% SH 11% 12 .. 3001 Wick S
10 4%; 0%| 0% 1I00| Willy*
49% 24 42 4244 0001 Willys
50% 27% 35 37 .. 1200 Wilson
223 187 llOS 200 8 700IWoolwi
55% 2074 31 33 .. 100'Worth
70 03 ) 05 00 fi 100 Worth
11 S I 9%! 9Vi l| 2001 Wright

Bx dlv. fEx rights, tin scrip, x
3 Cash.

NOTK.odd lot. transactions nr* not
were made at price outside of the rogt

' YORK HERALD, TU

}ood will is
established
>nly through
: o n s t a n t
levotion to ,

rtood service.

iarfieLd
ATIONAL BANK
fth Ave. and 23 rd Street

ECURITIES
old for cash or on consenrmthro

margin
hi.Coffee.Fmgar
n and Provisions
ottonseed Oil
rtcd for the above commodities

Z & CO.
J 1856

>9 Congress St., Boston
Ttl. Congress 6176

MBERS OF:
Naw York Coffao and

Sugar Exchange, Inc.
(Aasoclata Member*)

Liverpool Cotton Aaas.

===^=!
FISHER BODY RISES;
CORNER SUGGESTED

Common Stock ITp 32 Points
in Week.Durant Said to

Ue Big: Buyer.
t

Tito rapid advance of the common

stock of the Fisher Body Corporation
In the New York Stock Exchange In
the last few days has been accompanied
by rumors that the stock has been corneredby a prominent operator. A week

ago yesterday the stock was quoted at
18214. Since that time time 13,500
shares of the stock have been traded
In, resulting in an advance of more

than 32 points.
Fisher Body common reached Its

highest point on the movement yesterday,when It scld at 215. Later It
broke to 203 on a report In circulation
to the effect that General Motors CorporationInterests had petitioned the
governors of the New York Stock Exchangeto strike the stock from the list
to prevent Its manipulation.

It was learned on good authority yesterdaythat one of the largest buyers
:>f Fisher Body stock recently has been
VV. C. Durant, former head of the GeneralMotors Corporation. At Mr.
Di.rant's office last night It was said
that nothing was known concerning a
corner in the stock.
An officer of the Durant Securities

Corporation said that the purchnses of
Fisdier Body had been made for the
account of small Investors who obtain
stock from that concern on the partial
payment plun. The Durant Securities
Corporation purchases stock In the open
market and then Issues Installment certificatesagainst It. When the Installmentshave all been paid the stock Is
delivered to the Investor.
A director of General Motors CorporaJondenied that representations had been

made to the New York Stock Exchange
to have the stock of Fisher Body deliedthe privileges of the floor, although
lie would not say that some conversationswith the governors had not been
had In the matter.

I SITED HOTEIA EARNINGS.
The United Hotels Company of AnierC8.operating a chain of twenty hotels

n the United States and Canada, reportsnet earnings of $790,090 for the
'irrt eight months of 1922, after dednclonof all fixed charges, depreciation,
lc., but before Federal taxes.

KI PPENHEIMER PROFITS.
B. Kuppenhelmer A Co., Inc., for the

rear ending October 28. 1922. reports
let profits of $386,211, after deductions
Tor Federal taxes.

WHEEL ORDERS INCREASE.
The Hayes Wheel Company reports

ictunl orders booked for the flrst quarter
>f 1923 as being 32 1-3 per cent, greater
ihan for the corresponding period of
lie current year.

I TRANSACTIONS
ree»Hlng Fug*

Open-J High- Low- | N«t
tag, wt. >«t. tng. |Ch*ng«.

m. HAM ~38%l 39~ Sg 38 _j
»» 107% 108% 106%|l06% . 1%"el pf.. 121 % 121 % 121%121%
'opper.. 64 65 64 64% + %
4ecur^.. 16 16% 16 16
um .... 36% 86% 85 35 . %anlte... 63% 63% 62% 62%. %
ChB.. 16% 16% 16% 16%. %
i.iiejii. iiTt <,)'n . >t'h pf. 81 8214 60%j 62 + 1%

ou 14%; 14 14 14 . %
h «V 8% 8%! 84.4,
h pf A.. 28% 23% 28 28% . %>lary'd.. 11%! 11% n% 11% + %Id 2d pf. 28 28 22% 22% . %
l*riolflp.. 18 16 15% 16%. %
Pat pf.. 64% 64% 54%! 64% . %
*n Tel..1112% 112% 112%'ll2% . %
a Air B. 118 116 118 114 j-f 4%
k BAM. 59% 60% 69%; 59%,. %
r-liicrle o 82 32 80%I 31 . 1%
n El pf. 111% 111% 111% 111%' ..

ALB.. 9%; 9% 3%j 9%,+ %
Motor.. 49%, 49% 49% 49% %
Oil 3% 3% 3% 3% . %
Ipen Btl. 11% 11% 11%| 11% . %
ttver'd. 6% 6% 6%, 6% . %
Ov pf.. 42% 42% 42% 42%
A Co.. 37 37 36%' 35% . 1%

orth ... 193 200% 199 200% 4- 2%
Pump. 32% 33 32%! 33 j. %
P pf B. 65% 65% 66% 66% . 2%Aero...! 9 9 8% 8%|. %
Part stock. e In stock, f Part extra.

recorded In separate lines unl«ys sales
liar range.

9, 1922.

$8,000;
[NA, CLINCHFIELI
Consolidated Mortga

SERIES "

15, 1922 \ Interest payable June 15

e or in part on any interest date on or before
decreasing ^ of 1 % each year tl

'St to be payable without deduction for any Fee
jmpany or the Trustee may be required to wit!

: denominations of $100, $500 and $1,000. Bom
rgisterable. Total Authorized Issue, $50,000,000.
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PUBLIC UTILITY STOCK
ISSUE IS AUTHORIZEl

.f,2,460,000 Preferred Right
Expire January 31.

The board of directors of the Stnndar
Gas A Electric Company has authorise
the Issuance of J2.4d0.000 new 8 per cen

cumulative preferred stock In shares o

J50 par to take care of certain convei

slon privileges of its funded debt and t

provide capital for the requirements o

its expanding business. The rights c

the stockholders to subscribe to the nei

stock will expire January 31.
The preliminary statement of the com

pany for 1922 Is expected to show recur

earnings and a substantial gain ove

1921. Standard Oas A Electric, accord
Ing to H. M. Byllesby, president. Is
holding company which performs flnanc

for utility properties nerving 600 com
munition with a population of 2,300,00
In sixteen Stater

UNION KATl-nAL OAS.

The Union Natural Ona Corporatlo
for the nine months ended September 3
last reports groan earnings of |5.981.00
and net Income of >1.397.562. after pro
vision for expenses and Interest.

METALS.
Dec. 16. Dec. 13.

Bid. Asked. Bid. Asksil
Lead, spot, N.T >7 15 >7.33
Bine, spot 7.05 7.15 7 05 7.15
Zinc. l5er 7.05 7.13 7 05 7 15
Aluminum 22.60 28 60 22.60 23.50
Antimony 6.40 6.60 6.40 6 60
F.lec, cop., spot 14.00 1 4 6214 1S.*7H 14 37'
Rise. cop.. Dec. 14.00 14.621* 13 67'4 14 .77'
Pis Iron. No. 1 X
foundry 88.26 .... 33.25

Pie Iron, No. 2 X
silicon 83.25 82.25

Pie Iron, No. 2
plain silicon 29 25 .... 2P.25

Bess. Iron. Pitts 27.On .... 27 00
Bess. bits.. Pitts 46 on<0 00
Quicksilver >72 "0 .... *72 O'
Pls'lnum, 5% 1r >106 on 9103.00
Platinum >116.00 ....f116 00
Platinum, »oft.. .. «124 <w> *124 <»>

liONDON, IV. 14 .Following are the rloa
In* metal quotation*:

I a. A.
Copper, *pot 04 2 0 up 13a 0,

Copper, future*.... 04 17 « up 12* 1*
Sale*.Spot, none, future*, 2,Son tonr

Bier, ropper, *pot 70 0 0 up In*
F.lee. rop., future*. 70 15 O up
Tin, apol mo 11 ur, n in.
Tin, future* 141 12 0 up £3 12* fl<
Strait* 132 0 0 up £3 10*
Bale*.Spot, none, future*, l.SOO ton*

Lead, apot 20 0 0 un<-liatiK*<l
Lead, future* IB 7 0 up 2* 0
Spelter, spot 37 In 0 up Be
Spelter, future*,.. 34 5 0 up 2s 9

President, some of the items of w

!: To retire $8,000,000 indebtedness to t
»t)
Y: To be secured in the opinion of cour

miles, comprising the Elkhorn Extensioi
cond mortgage or second lien on 234.06
>0,000 First Mortgage Bonds, of which J$1
i 7.5 miles, subject to $195,000 outstar
any's First Mortgage Bonds.making
lion is made in the First and Consolidate
ding $1,055 000 in the Treasury), the un<

INVESTMENT The outstanding jur
in excess of $30,000,000. an amount eqt
onsolidated Mortgage Bonds

jS The condensed income account sin

Ycsi Boded Oroei Income
Atailebl* for Charcre

Dec? 31, 1920 $2,799 991
Dec. 31,1921 2,608,545
Oct. 31, 1922 3,119,577

ross income available for interest charge
'22. was about twice the above interest i

nt annual fixed interest charges, after gi
j, amount to $1,548,770. The above int
>er 31. 1922, show an actual decrease of

I of earnings is illustrated by increase in
o $7,538,734 for 12 months ending Octol
me period from $528,807 to $1,535,594.

rn-year record shows fixed charges earner

on the accumulation of profit and loss si

revenue in 1921 was at the rate of $25,6

TY: The Company operates a thorougl
gh the coal fields of southwestern Virgn
i Carolina to Spartanburg, S. C. Conne
ilk 8b Western. Southern Railway, Sea
ms Including branches and trackage right
files. It is a highly important coal carryir
g the past two years being derived from c

gateway between the Central West an<

tectecf that application will be made to liat'ti

temporary bonds will be deliverable in the first
subject to approval of counsel-, and subject t
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rRASK & CO. REDMON

ts presented above, while not guaranteed, are c
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, XATIOSf Al> M PPI.T STOCK.

1 t»om!nlck A Domlnlck anrl Haydon
J Stono A Co, nianaR* of the nyntllcafa

which underwrote the 7.0o<i ?.] uM of I

National Supply Company of Delaware I
1 i-'iitimon stock, which wan offered for I

subscription at J56 a share, announce I
I' that the subscription books have been I
closed, the Issue bavins kM heavily I 11
oversubscribed. L

000

d and Ohio Railw
ge 30-Year 6% Gold Bo
A"

and December 15 Due December 1

December 15, 1937, at 107Hj and interest, the p
lereafter until maturity.
leral Income Tax up to 2% per annum which
ihold. Pennsylvania four miO tax refundable.

Is In the denominations of $1,000 reyisterable as to |
To be Presently Issued, Series "A" $9,500,000.

' OF NEW YORK. TRU3TKB

t refet to a lettei dated Dec 16, 1922
hich he ha* briefly summarized as fc
he United States Government (bearing 6%

>sel, by (a) First mortgage or first lien on

n, constructed at a cost of about $6,000,000;
miles additional, subject to not exceeding
3,950,000 are now outstanding; (c) General
iding underlying Bonds and the lien ot the
a total of 276.24 miles covered.
d Mortgage to refund all underlying Bonds
derlying mortgages now being closed.

iior securities represent an actual investtalto3*a times the present $8,000,000 First

ice January (1, 1920, compares as follows:

Interest Charges Net In:cmc over
etc. Axed Charges

$1,914,767 $ 885,224
1,622,117 986,423
1,583,983 1,535,594

:s, etc., for the twelve months ended October
rharges.

iving effect to the issue of these $8,000,000
crest charges for the twelve months ended
$316,336, as compared with 1920.

total operating revenues from $2,515,650 in
ber 31, 1922 and by increase in net income in

1 in each year by a substantial margin and in
jrplus of several million dollars. Total oper00per mile, indicating a high traffic density.

ily modern railway from Elkhorn City, Ky.,
nia across eastern Tennessee and western
ctions are made with Chesapeake & Ohio,
board Air Line and Atlantic Coast Line
:s the total mileage operated is approximately
lg road, about 55% of the operating revenue
oal. It also forms a most direct and service1Southeastern territory for miscellaneous

hose Bonds on the New York Stock Exchange
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